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$G�SNW����
3DQ� 3U]HZRGQLF] F\� VS\WDá�� F]\� V MDNLH XZDJL� GR� VSRU] G]RQHJR� SURWRNRáX� ]�
SRSU]HGQLHM�VHVML��
8ZDJ� GR� SURWRNRáX� QLH� E\áR�� 5DGQL� Z� JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH� SU]\M OL�
SURWRNRá�]�;/9,,,�VHVML�5DG\�0LHMVNLHM��
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3DQ� %XUPLVWU]� RGF]\WDá� Ä,QIRUPDFM R G]LDáDOQR FL� PL G]\VHV\MQHM� RUD]� ]� UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´��
� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���
$G�SNW����
: G\VNXVML�JáRV�]DELHUDOL��
3DQ�3U]HZRGQLF] F\�50�SRLQIRUPRZDá�]HEUDQ\FK�� H SR]ZROLá�VRELH�QD�REUDG\�
SRSURVLü�3DQD�'\UHNWRUD�63�=2=��JG\ QD�SRVLHG]HQLX�.RPLVML�SDGá\�S\WDQLD�QD�NWyUH�
W\ONR�RQ�PR H RGSRZLHG]LHü��

��� GODF]HJR�SDFMHQFL�Ä0HGLF\´]JáDV]DM F\�VL GR�SRUDGQL�FKLUXUJLF]QHM��V
WUDNWRZDQL�JRU]HM�QL SDFMHQFL�63�=2=���

�� &]\�3DQ�'\UHNWRU�PR H ]DSHZQLü�]HEUDQ\FK�� H SURSRQRZDQD�Z�SURMHNFLH�
G]LVLHMV]HM�XFKZDá\�NZRWD�����W\V��]á��QD�UHPRQW�SU]\FKRGQL�Z�6W SRUNRZLH�
E G]LH�Z\NRU]\VWDQD�Z�W\P�URNX���

3DQ�0DFLHM�.DáZL VNL�±�'\U��63�=2=��:\MD QLá�� H FKLUXUJ�GU��&KURQRZVNL�QLH�MHVW�
SUDFRZQLNLHP�63�=2=�Z�6W SRUNRZLH��D�V]SLWDOD��7\P�QLHPQLHM�MHV]F]H�QLH�Vá\V]Dá�
HE\�NWR VL QD�QLHJR� DOLá���
5DGQD�*RVW\ VND�±�Z�X]XSHáQLHQLX�S\WDQLD�SRVWDZLRQHJR�SU]H]�3DQD�
3U]HZRGQLF] FHJR�VWZLHUG]Lá�� H QLH�FKRG]LáR�MHM�R�3DQD�GRNWRUD��D�R�SHUVRQHO� UHGQL��
1D�NDUWDFK�SDFMHQWyZ�Ä0HGLF\´�]D]QDF]RQH�MHVW�QD�F]HUZRQR�Ä0HGLFD´�L�SDFMHQFL�
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]DXZD \OL�� H FKRFLD ]DUHMHVWUXM VL QS��MDNR�WU]HFL��V GR�OHNDU]D�Z]\ZDQL�MDNR�QS��
GZXG]LHVW\�WU]HFL�SDFMHQW��
3DQ�'\UHNWRU�.DáZL VNL�VWZLHUG]Lá�� H QLF�PX�QD�WHQ�WHPDW�QLH�MHVW�ZLDGRPR��
1DWRPLDVW�QD�NDUFLH�PXVL�E\ü�]D]QDF]RQH�]�NWyUHM�SU]\FKRGQL�MHVW�SDFMHQW��JG\ QDOH \
VL UR]OLF]Dü�]�QDOH QR FL�]D�EDGDQLD�OHNDUVNLH��-H OL�QDWRPLDVW�FKRG]L�R�NRQWUDNW\�QD�
OHNDU]\�VSHFMDOLVWyZ��Z\VW SLá�GR�)XQGXV]X��&]\�E G ]DZDUWH�QLH�PR H MHV]F]H�
SRZLHG]LHü��1LHPQLHM�MH OL�QLH�E G]LH�]DSHZQLRQ\FK�JDELQHWyZ��QD�SHZQR�SR]\W\ZQLH�
QLH�E G]LH�]DáDWZLRQH��:�WHM�FKZLOL�MHVW�GX H SUDZGRSRGRELH VWZR�SR]\VNDQLD�
VSHFMDOLVWyZ��
1DVW SQLH�UDGQL�]JáDV]DOL�S\WDQLD�L�LQWHUSHODFMH�GR�3DQD�%XUPLVWU]D��
5DGQD�0DáJRU]DWD�*RVW\ VND�±�SRSURVLáD�R�SU]\VSLHV]HQLH�SUDF�QDG�Z\NR F]HQLHP�
SODFX�]DEDZ��0D�WXWDM�QD�P\ OL�R ZLHWOHQLH�JR�L�RJURG]HQLH��1D�G]LH G]LVLHMV]\�JUXS\�
Z\URVWNyZ�XV]NRG]Lá\�MX NLOND�XU] G]H �
5DGQD�'DQXWD�.R FLRáHN�±�SRLQIRUPRZDáD�]HEUDQ\FK�� H SRGF]DV�ZL]\W\�Z�V]NRáDFK�
.RPLVML�6SUDZ�6SRáHF]Q\FK�G\UHNWRU�63�Z�2GURZ X ]JáRVLáD�MHM�SUR E R
QDZLH]LHQLH�]LHPL�QD�ERLVNR�V]NROQH��-HVW�RQR�QDZLH]LRQH� X OHP�L�G]LHFL�QLH�PRJ
WDP�üZLF]\ü��
5DGQ\�$GDP�6W SyU�±�]JáRVLá�SUREOHP��ZDá VDM F\FK�VL EH]SD VNLFK�GZyFK�SVyZ�Z�
'UDF]RZLH�L�0RNUHM��NWyU\FK�ZáD FLFLHOH�]PDUOL��3RSURVLá�R�]DEUDQLH�LFK�GR�VFKURQLVND��
5DGQ\�7RPDV]�5XUDU]��

�� ]ZUyFLá�VL ] ]DS\WDQLHP��F]\�QD�G]LVLHMV] VHVM E\OL�SURV]HQL�VRáW\VL�L�F]\�QD�
LQQH�V ZV]\VF\�SURV]HQL��

�� 3RSURVLá�R�UR]ZL ]DQLH�SUREOHPX�RSUy QLDQLD�NRV]\�QD�SU]\VWDQNDFK�
DXWREXVRZ\FK��=DXZD \á�ERZLHP�� H SU]HG�ZL]\W REUD]X�Z�1LHNáDQLX�]RVWDá\�
RQH RSUy QLRQH��2EHFQLH�V SHáQH� PLHFL�L�RERN�QLFK�MHVW�VWUDV]QLH�]D PLHFRQH��

5DGQ\�/HRSROG�*DUEDF]�]ZUyFLá�VL ] QDVW SXM F\PL�S\WDQLDPL��
�� F]\�3DQ�%XUPLVWU]�FR ZLH�QD�WHPDW�SUyE\�SRGSDOHQLD�PLHV]NDQLD�UDGQHJR�

5DG\�3RZLDWX�3DQD� ZLHUF]\ VNLHJR��&]\�MHVW�WR�SUDZG � F]\�W\ONR�NDPSDQL
SU]HGZ\ERUF] � -H OL�WR�SUDZGD��WR�QDOH \ VSUDZ SRWUDNWRZDü�SRZD QLH�
SRQLHZD MDN�ZV]\VF\�SDPL WDM NLOND�ODW�WHPX�]GDU]\áD�VL Z 6W SRUNRZLH�
WUDJHGLD��JG]LH�VSDOLáD�VL URG]LQD��
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��� &]\�3DQL�%HDWD�.XV]WDO�±�QDXF]\FLHOND�]�63�Z�.UDVQHM�RWU]\PDáD�MX
RGV]NRGRZDQLH�]DV G]RQH�SR�UR]SUDZLH�V GRZHM��

�� :�UDPDFK�SRSUDZ\�HVWHW\NL�]ZUyFLá�XZDJ QD�RGQRZLHQLH�HPEOHPDWyZ�SU]HG�
EXG\QNLHP�XU] GX�

�� &]\�3DQ�&]HUQLDFKRZLF]�Z\NRQDá�RJURG]HQLH�QD�XO��6áRZDFNLHJR�]JRGQLH�]�
SR]ZROHQLHP��-HVW�RQR�Z]GáX XOLF\�WX SU]\�QLHM��

�� &]\�3DQ�%XUPLVWU]�]DM á MX VWDQRZLVNR�RGQR QLH�ZQLRVNX�]áR RQHJR�SU]H]�
=DNáDG�Ä9DOGL´�GRW\F] FHJR�ZHM FLD�GR�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM��

�� ,OH�NRV]WRZDáD�LPSUH]D����OHFLD�SRZVWDQLD�6WUD \ 3R DUQHM�Z�1LHNáDQLX��:�
URGRZLVNX�Vá\V]DQH�V VWZLHUG]HQLD�� H E\áD�RQD�HOHPHQWHP�NDPSDQLL�
Z\ERUF]HM��GOD�3DQD�%XUPLVWU]D��

5DGQ\�5\V]DUG�àD]DUF]\N�±�]ZUyFLá�VL ] SUR E R ]DPRQWRZDQLH�VáXSNyZ�SU]\�MH]GQL�
á F] FHM�/XW , ]�/XW ,,��-HVW�REDZD�� H ]LP � JG\�]DV\SLH� QLHJ�SRERF]H�QLH�E G]LH�
ZLDGRPR�JG]LH�]QDMGXMH�VL GURJD��
3RQDGWR�SRURVLá�R�]OLNZLGRZDQLH�SLDFKX�QD�SRERF]DFK�GURJL�*XVWDZyZ�±�%XJDM��
5DGQ\�3DZHá�.VL HN�±�QDZL ]XM F GR�Z\SRZLHG]L�UDGQHM�*RVW\ VNLHM�RGQR QLH�
GHZDVWDFML�SODFX�]DEDZ�SRGGDá�SRG�UR]ZDJ ]OHFHQLH�MHJR��PRQLWRULQJX���
5DGQ\�6WHIDQ�=LHOL VNL�±�VS\WDá�3DQD�%XUPLVWU]D�MDN�ZLG]L�UR]ZL ]DQLH�SUREOHPX�
SURZDG]HQLD�OHNFML�:)�X�Z�63�1U���Z�6W SRUNRZLH��'RW\FKF]DV�MHVW�SURZDG]RQD�QD�
VWDGLRQLH�L�G]LHFL�]DF]\P�QD�OHNFM GRMG ]H�V]NRá\��WR�RQD�SUDNW\F]QLH�VL NR F]\��
5DGQ\�=G]LVáDZ�&\EXFK�±�]ZUyFLá�VL ] S\WDQLHP��F]\�Z�W\P�URNX�]RVWDQLH�
GRZLHV]RQD�ODPSD�Z�.RPRURZLH�*yU\��
5DGQD�0DUWD�.XUFEDUW����]ZUyFLáD�VL ] ]DS\WDQLHP��F]\�SODF�]DEDZ�Z�6W SRUNRZLH�
]RVWDá�MX RGHEUDQ\��
5DGQ\�6\OZHVWHU�*LHUPDNRZVNL��]ZUyFLá�VL ] S\WDQLDPL��

�� F]\�E G]LH�Z\NRQDQ\�ZRGRFL J Z�&]DUQLHFNLHM�*yU]H�QD�W]Z��3RU ELH�
�� F]\�QD�Z\NRQ\ZDQHM�Sá\FLH�ERLVND�QD�0.6�LH�MHVW�]DSODQRZDQD�ELH QLD��
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3DQ�3U]HZRGQLF] F\�50�]ZUyFLá� VL ] ]DS\WDQLHP�� F]\� V MDNLH XZDJL� GR� SURMHNWX�
XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�*PLQ\�QD�����U�� -DN�XVWDORQR�QD�SRVLHG]HQLX�
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.RPLVML� NDQDOL]DFMD� QD� XO�� �� 0DMD� E G]LH� Z\NRQ\ZDQD� SU]H]� =*.L0� L� ZyZF]DV�
]DáR RQH�Z�EXG HFLH����W\V��QD�WHQ�FHO�E G]LH�Z\VWDUF]DM FH��3DQL�1DF]HOQLN�:\G]LDáX�
,QZHVW\FML�REHFQD�QD�.RPLVML�SRWZLHUG]LáD�UyZQLH � H ]D�NZRW ]DáR RQ Z %XG HFLH�
3DQ�0LFKDOF]HZVNL�MHVW�Z�VWDQLH�W LQZHVW\FM Z\NRQDü��*PLQD�Z�RV]F] G]D�QD�W\P�
]OHFHQLX��SRQLHZD GOD�=*.L0�QLH�PXVL�SáDFLü�SRGDWNX�9$7���
3U]HFKRG] F GR�SURMHNWX� XFKZDá\�� 3DQ�3U]HZRGQLF] F\� VS\WDá�� F]\� V MHV]F]H� MDNLH
Z WSOLZR FL��NWyUH�QDOH \ Z\MD QLü��
5DGQ\�/HRSROG�*DUEDF]�±�SRSURVLá�R�SU]HJáRVRZDQLH�RGG]LHOQLH�']������SRQLHZD QLH�
ZLH� QD� FR� SU]H]QDF]RQH� V WH� SLHQL G]H�� 3DQ� %XUPLVWU]� Z� SURJUDPLH� NDGHQF\MQ\P�
]DSHZQLDá� R� XUXFKDPLDQLX� ZLHWOLF� QD� ZVLDFK�� 'ODWHJR� WH E\ü� PR H WHUD]� SU]HG�
QRZ\PL�Z\ERUDPL�FKFH�VL ] RELHWQLF\�Z\ZL ]Dü��
3DQ�%XUPLVWU]�±�RGSRZLDGDM F UDGQHPX�*DUEDF]RZL�Z\MD QLá�� H MHVW�WR�W\ONR�NZRWD��
NWyUD� E G]LH� VáX \ü� QD� GRNR F]HQLH� ZLHWOLF\� VWUD DFNLHM� Z� .R]LHM� :ROL� �� ]D� GZD�
W\JRGQLH� ]RVWDQLH� RGGDQD� GR� X \WNX���:�]ZL ]NX� ]� W\P�� H QLH�PD� WDP�RJU]HZDQLD�
SRGM WD� ]RVWDáD� GHF\]MD�� HE\�Z\EXGRZDü� NRPLQHN� ]� SáDV]F]HP�ZRGQ\P�� ZLHWOLFD�
VWUD DFND�E G]LH�VáX \áD�PLHV]ND FRP�SU]H]�ODWD��
'UXJ ZLHWOLF MHVW� ZLHWOLFD�Z�+XFLVNX��&] ü EXG\QNX�]RVWDáD�RGGDQD�PLHV]ND FRP�
Z IRUPLH�X \F]HQLD��1DSLVDOL�SURJUDP�Z�UDPDFK�NWyUHJR�RWU]\PDOL��� W\V��:�UDPDFK�
W\FK�SLHQL G]\�Z\PLHQLOL�MX RNQD�L�GU]ZL��SRVWDUDOL�VL R NRPSXWHU\��:NáDG�JPLQ\�Z�
WH� SU]HGVL Z]L FLD� MHVW� QLHZLHONL�� $E\� LQZHVW\FMH� WH� PR QD� E\áR� UR]OLF]\ü�� QDOH \
SU]HVXQ ü WH� SLHQL G]H� ]� G]LDáX� GR� G]LDáX�� 1LH� PR QD� PyZLü�� H MHVW� WR� NDPSDQLD�
Z\ERUF]D��ERZLHP� ZLHWOLFD�Z�.R]LHM�:ROL� MHVW�UHPRQWRZDQD�MX RG�����U��5HPRQW�
WHQ�E G]LH�GDOHM�WUZDá��ER�WU]HED�MHV]F]H�Z\NRQDü�HOHZDFM ]HZQ WU]Q L ZLHOH�LQQ\FK�
U]HF]\��7R�VDPR�G]LHMH�VL Z 2GURZ X��JG]LH�Z�URNX�ELH F\P�Z\NRQDQR�RFLHSOHQLH��
Z\PLHQLRQR� GDFK�� D� Z� SU]\V]á\P� URNX� QDOH \ Z\UHPRQWRZDü� URGHN�� SRQLHZD Z
SU]\V]á\P�URNX�E G]LH����URF]QLFD�SRZVWDQLD�WHM�MHGQRVWNL�VWUD \ SR DUQHM��
5DGQ\� 7RPDV]� 5XUDU]� ±� QDZL ]XM F GR� Z\MD QLH 3DQD� %XUPLVWU]D�� ]ZUyFLá� VL ]
]DS\WDQLHP� GODF]HJR� VNRUR� V UHPRQWRZDQH� UHPL]\� SLHQL G]H� QLH� SU]HVXZD� VL QD�
VWUD H D�Z�G]LDá�NXOWXU\��
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3DQL�6NDUEQLN�±�RGSRZLDGDM F QD�S\WDQLH�UDGQHJR�5XUDU]D�Z\MD QLáD�� H ZLHWOLFH�263�
QLH� PRJ E\ü� ILQDQVRZDQH� ]H� URGNyZ� 263�� =� W\FK� URGNyZ� ILQDQVRZDQH� V
Z\á F]QLH�]DGDQLD�SU]HZLG]LDQH�XVWDZ R RFKURQLH�SU]HFLZSR DURZHM��
-DNL F]DV�WHPX�QD�SUR E 3DQD�%XUPLVWU]D�3DQL�6NDUEQLN�]DEH]SLHF]\áD�NZRW ���W\V��
QD� UHPRQW\� EXG\QNyZ� 263�� -HGQDN H SR� GRNáDGQ\P� UR]SDWU]HQLX� WHPDWX�� SR�
]RULHQWRZDQLX�VL � H URGNL�WH�SyMG QD� ZLHWOLFH�ZLHMVNLH�QDOH \ SU]HVXQ ü MH�]�G]LDáX�
��� UR]G]�� ���� QD� GR� G]LDáX� ���� ERZLHP�Z� UR]G]LDOH� ������ ]QDMGXM VL QLH� W\ONR�
LQVW\WXFMH�NXOWXU\�� DOH�ZV]\VWNLH� LQQH� ZLHWOLFH�ZLHMVNLH� L� ]� WHJR� UR]G]LDáX�PRJ E\ü�
Z\GDWNRZDQH��
5DGQ\� /HRSROG� *DUEDF]� ±� Z� ZLHWOH� Z\MD QLH 3DQD� %XUPLVWU]D� L� 3DQL� 6NDUEQLN�
RND]XMH�VL � H QLH�SRWU]HEQLH�G\VNXWXMHP\��*G\E\�WH�Z\MD QLHQLD�E\á\�Z�PDWHULDáDFK�
NWyUH� RWU]\PDOL P\� QLH� E\áRE\� S\WD � 7HUD]� MHVW� MDVQR ü VSUDZ\� ER�ZLHP\� QD� FR� WH�
URGNL�PDM L ü��
3DQ� 3U]HZRGQLF] F\� SU]\VW SLá� GR� RGF]\WDQLD� SURMHNWX� XFKZDá\�Z� VSUDZLH� ]PLDQ�Z�
EXG HFLH�JPLQ\�6W SRUNyZ�QD�����U��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�SU]\�REHFQ\FK�QD�6DOL����UDGQ\FK�MHGQRJáR QLH�SRGM OL�
8FKZDá 1U�;/,;����������Z�SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄE´�
3DQ�3U]HZRGQLF] F\�50�VS\WDá� UDGQ\FK�F]\�PDM MDNLH XZDJL�GR�SURMHNWX�XFKZDá\�
]PLHQLDM FHM� 8FKZDá 5DG\� 0LHMVNLHM� Z� 6W SRUNRZLH� 1U� 9��������� ]� GQLD�
����������U��Z�VSUDZLH�REFL HQLD�VáX HEQR FL JUXQWRZ QLHUXFKRPR FL�VWDQRZL FHM�
ZáDVQR ü JPLQ\��
5DGQ\�7RPDV]�5XUDU]�±�]�WHJR�FR�SDPL WD�]�SRF] WNX�NDGHQFML�3DQ�3XUWDN�GOD�NWyUHJR�
SURSRQXMH� VL Z\UD HQLH� ]JRG\� QD� QLHRGSáDWQH� QD� F]DV� QLHRNUH ORQ\� XVWDQRZLHQLH�
VáX HEQR FL� SU]HFKRGX� L� SU]HMD]GX� � � SU]H]� QLHUXFKRPR ü SRáR RQ Z .RPRURZLH��
VWDQRZL F ZáDVQR ü JPLQ\�QD�QLHUXFKRPR ü VWDQRZL F MHJR�ZáDVQR ü E\á�Z\QDM W\�
QD SRGVWDZLH� XPRZ\� ]OHFHQLD� SU]H]� %XUPLVWU]D� HE\� V]XNDü� ÄKDND´� QD� ZáDG]H� ]�
SRSU]HGQLHM� NDGHQFML�� 'ODWHJR� FKFH� ]DS\WDü�� F]\� QLH� MHVW� WR� RGZG]L F]HQLH� VL 3DQD�
%XUPLVWU]D�]D�W SUDF �
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�UDGQHPX�5XUDU]RZL�VWZLHUG]Lá�� H 3DQ�3XUWDN�]ZUyFLá�
VL GR� JPLQ\� R� WR� DE\� PyJá� EH]� SU]HV]NyG� SRUXV]Dü� VL GURJ GR� VZRMHM� G]LDáNL��
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SRQLHZD DE\� GRVWDü� VL ] GUXJLHM� VWURQ\� QDOH \ SU]HE\ü� �� NP�� 'URJD� WD� SURZDG]L�
UyZQLH GR�EDVHQX�SU]HFLZSR DURZHJR��1D�SRGVWDZLH�XFKZDá\�NWyUD�E\áD�SRGM WD�Z�
����U��3DQ�3XUWDN�SáDFL�]D�SU]HMD]G�SáDFL��-HVW�WR�GURJD�JPLQQD�L�QLH�PD�SRWU]HE\�DE\�
]D� NRU]\VWDQLH� ]� QLHM� SáDFLá��$E\� WR� XSRU] GNRZDü�3DQ�%XUPLVWU]�ZUyFLá� GR� WHJR� FR�
]DLVWQLDáR���ODWD�WHPX��3DQ�3XUWDN�Z\VW SLá�GR�JPLQ\�R�]DNXS�FDáHM�WHM�QLHUXFKRPR FL��
0LHV]ND F\�]DGHF\GRZDOL�MHGQDN�� H QLH�QDOH \ WHJR�W\SX�QLHUXFKRPR FL�VSU]HGDZDü��
7DN WH RGSRZLHG GRVWDá�� 3RQLHZD FKFLDá� SUDZQLH� SR]ZROHQLH� QD� SU]HMD]G� WHUD]�
Z\VW SLá�GR�JPLQ\�]�SUR E L SURMHNW�XFKZDá\�]RVWDá�SU]\JRWRZDQ\��
'ODWHJR�WH SURVL�R�QLH�NRMDU]HQLH�W\FK�GZyFK�VSUDZ���
3DQ� 3XUWDN� SUDFRZDá� ±� SURZDG]Lá� NRQWURO QD� XPRZ ]OHFHQLH� MDNR� GáXJROHWQL�
SUDFRZQLN�1,.��
3URMHNW� XFKZDá\� E\á� SU]\JRWRZDQ\� SU]H]� JPLQ � JG\ MHVW� WDNL� RERZL ]HN��2G�ZROL�
UDGQ\FK�]DOH \ F]\�E G]LH�XFKZDáD�SRGM WD��
-DNR� %XUPLVWU]� XZD D�� H ]D� NRU]\VWDQLH� ]� GURJL� QLNW� QLH� SáDFL� ZL F 3DQ� 3XUWDN�
UyZQLH QLH�SRZLQLHQ���
5DGQ\� =G]LVáDZ�&\EXFK� ±� MDNR� UDGQ\� ]� WDPWHJR� RNU JX�Z\ERUF]HJR� SRLQIRUPRZDá�
SR]RVWDá\FK� UDGQ\FK� R� VSUDZLH�� 6WZLHUG]Lá�� H E\á\� ]ELHUDQH� SRGSLV\� R� ]JRG QD�
VSU]HGD 3DQX�3XUWDNRZL�WHM H G]LDáNL�L�QDZHW�MHJR�URG]LQD�QLH�SRGSLVDáD�]JRG\��-HVW�WR�
G]LDáND�SU]\�NWyUHM�]QDMGXMH�VL EDVHP�SU]HFLZSR DURZ\�L�QD�WHM�G]LDáFH�VWRM SRMD]G\�
]DRSDWUXM FH�VL Z ZRG ] EDVHQX��3RQLHZD 3DQ�3XUWDN�L�WDN�WDPW G\�MH G]L�L�FKRG]L�
ZL F SR�FR�PX�WR�X \F]Dü��'R�G]LDáNL�3DQD�3XUWDND�SURZDG]L�GUXJD�GURJD�SRG�ODVHP�
RN�����P��'ODWHJR�QLH�MHVW�SUDZG DE\�QLH�PLDá�GRVW SX�GR�G]LDáNL��
5DGQ\�7RPDV]�5XUDU]�±�QLH�MDVQH�V GOD�QLHJR�X]DVDGQLHQLD�3DQD�%XUPLVWU]D��JG\ MDN�
PR QD�Z�QLP�SLVDü�� H GUXJD�GURJD� MHVW�Z�RGOHJáR FL� ��NP�� VNRUR� MHVW�Z�RGOHJáR FL�
���P�� *PLQD� ZLQQD� WR� VSUDZG]Lü� D� QLH� RG� UD]X� ZLHU]\ü� ]DLQWHUHVRZDQHPX��
5R]SDWU\ZDQLH�VSUDZ\�E\áRE\�FHORZH��JG\E\�GR�G]LDáNL�Z�RJyOH�QLH�E\áR�GRMD]GX��
3DQ�%XUPLVWU]�]ZUyFLá�VL GR�UDGQ\FK���DE\�Z�JáRVRZDQLX�Z\UD]LOL�VZRM RSLQL � JG\
MHPX�MHVW�WR�RERM WQH�F]\�XFKZDáD�E G]LH�SRGM WD��F]\�QLH�SRGM WD��
5DGQ\� /HRSROG�*DUEDF]� ±� SRLQIRUPRZDá� UDGQ\FK�� H QLH� MHVW� WR� SLHUZV]H� SRGHM FLH�
3DQD� 3XUWDND�� :� SRSU]HGQLHM� NDGHQFML�� D� QDZHW� ZyZF]DV� JG\� SHáQLá� IXQNFM
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1DF]HOQLND�*PLQ\�UyZQLH 3DQ�3XUWDN�FKFLDá�NXSLü�W G]LDáN � *PLQD�MHM�QLH�VSU]HGDáD�
] XZDJL�QD�VSU]HFLZ�VSRáHF]H VWZD��
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\��]PLHQLDM FHM�8FKZDá 5DG\�0LHMVNLHM�
Z 6W SRUNRZLH�1U�9���������]�GQLD�����������U��Z�VSUDZLH�REFL HQLD�VáX HEQR FL
JUXQWRZ QLHUXFKRPR FL�VWDQRZL FHM�ZáDVQR ü JPLQ\��
: JáRVRZDQLX� MDZQ\P��� JáRVHP�Ä]D´�� ��JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ L� ��JáRVDPL�
ÄSU]HFLZ´�UDGQL�QLH�SRGM OL�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��
$G�SNW����
2GSRZLHG]L�QD�]DGDQH�S\WDQLD�XG]LHOLá�3DQ�%XUPLVWU]�(GPXQG�:RMQD�
� SODF� ]DEDZ� ±� F] ü ]RVWDáD� MX RGGDQD�� 2GELyU� MX E\á�� 6 XZDJL� GR� GRUDVWDM FHM�
PáRG]LH \��NWyUD�SU]HE\ZD�QD�QLP�Z�JRG]LQDFK�ZLHF]RUQ\FK�XV]NDG]DM F XU] G]HQLD��
6LDWND�RJURG]HQLRZD�]RVWDáD�]DPyZLRQD��RJURG]HQLH�Z\NRQD�=*.L0�]D�NZRW RN�����
W\V�]á�� D� QLH� ]D� ]DáR RQ Z SURMHNFLH� NZRW ��� W\V�]á�� 'R� =DNáDGX� (QHUJHW\F]QHJR�
Z\VW SLRQR� UyZQLH R Z\GDQLH� SR]ZROHQLD� QD� ]DZLHV]HQLH� GZyFK� ODPS�
R ZLHWODM F\FK��SODF��
� ERLVNR�Z�2GURZ X ±�NWR Z SRSU]HGQLHM�NDGHQFML�QDZLy]á�WDP� X OX�L�U]HF]\ZL FLH�
G]LHFL� QLH�PRJ ] QLHJR� NRU]\VWDü��'ODWHJR�Z� SU]\V]á\P� URNX� SODQXMH� VL Z\NRQDü�
Sá\W ERLVND�]�DVIDOWX��% G]LH�WR�NRV]WRZDü�RN�����W\V�]á��
� EH]SD VNLH� SV\� ±� V QLH� W\ONR� Z� 'UDF]RZLH�� 3UREOHP� MHGQDN� SROHJD� QD� W\P�� H
Z\VW SLRQR� R� XPLHV]F]HQLH� Z� VFKURQLVNX� SVD� L� RGSRZLHG E\áD�� H VFKURQLVNR� MHVW�
SU]HSHáQLRQH�L�QLH�PD�PLHMVFD��
� NRV]H� QD� SU]\VWDQNDFK� V RSUy QLDQH� DOH� QLH� WDN� F] VWR�� 3ODQRZDQH� MHVW�
XSRU] GNRZDQLH� WHPDWX� SRQLHZD JPLQD� VWDZLD� SU]\VWDQNL� ]D� NWyUH� QLNW� QLH� SáDFL�� D�
3.6�L�%86�\�NRU]\VWDM �
� QD� WHPDW� Z\SáDFHQLD� RGV]NRGRZDQLD� 3DQL� %HDFLH� .XV]WDO� QLF� PX� QLH� ZLDGRPR��
SRQLHZD VSUDZD�GRW\F]\�=HVSRáX�2EVáXJL�6]Nyá���
� HPEOHPDW\�SU]HG�XU] GHP�V]SHF � -HGQDN�]RVWDQ ]PLHQLRQH�QD�QRZH�MX ZLRVQ �
� F]\�RJURG]HQLH�XVWDZLRQH�SU]H]�3DQD�&]HUQLDFKRZLF]D�MHVW�]JRGQLH�]�SR]ZROHQLHP�
QD EXGRZ ± VSUDZG]L��
� ]DNáDG\�Ä9DOGL´�±�QLH�FKFLHOL P\�SRSHáQLü�Eá GX�]�SRSU]HGQLFK�ODW�L�]DVXJHURZDOL P\�
DE\� 3DQ� ']LRQHN� SU]HGVWDZLá� LQZHVWSODQ�� LQZHVWRUD� ]DJUDQLF]QHJR� NWyU\� PD� URGNL�



�

SU]H]QDF]\ü�QD�XUXFKRPLHQLH�]DNáDGX�DE\�PLHü�DUJXPHQW\�QD�SRSDUFLH�SU]H]�UDGQ\FK��
'R�GQLD�G]LVLHMV]HJR�DQL�3DQ�']LRQHN�DQL� DGHQ�SU]HGVWDZLFLHO�ILUP\�QLH�SRMDZLOL�VL �
� REFKRG\����±�OHFLD�SRZVWDQLD�VWUD \ SR DUQHM�Z�1LHNáDQLX�NRV]WRZDáD�������]á��7\OH�
]RVWDáR�SU]HODQH�QD�NRQWR�ILUP\�NWyUD�]DMPRZDáD�VL ]RUJDQL]RZDQLHP�L�REVáXJ WHJR�
ZL WD��
� QLH�PR H SU]HG�UR]H]QDQLHP�WHPDWX�RGSRZLHG]LHü�UDGQHPX�àD]DUF]\NRZL�QD�WHPDW�
ZNRSDQLD�VáXSNyZ�SU]\�GURG]H�/XWD�,,�±�/XWD�,,,��
=H� FL JQL FLHP�PXOG�SU]\�GURG]H�*XVWDZyZ�±�%XJDM�QLH�E G]LH�SUREOHPX��
� 2 ZLHWOHQLH�QD�XO��1LHERURZVNLHM�MHVW�]DLQVWDORZDQH��
� EXGRZD� ERLVND� L� ELH QL� SU]\� 63� 1U� �� E G]LH� UR]ZL ]DQD� NRPSOHNVRZR� SR�
Z\EXGRZDQLX� KDOL� VSRUWRZHM�� :� SU]HSDGNX� 0.6�X� V SU]\JRWRZDQLD�� DE\�
Z\EXGRZDü�ZLGRZQL � -HVW�WR�LQZHVW\FMD�QD�Sy QLHM�]H� URGNyZ�]HZQ WU]Q\FK�ER�MHVW�
WDND�PR OLZR ü Z�ODWDFK������±�������
� LQVWDODFMD� ODPS� QD� .RPRUyZ� *yU\� ±� G]LHVL ü GQL� WHPX� Z\VW SLRQR� GR� =DNáDGX�
(QHUJHW\F]QHJR�R�GRZLHV]HQLH� ODPS�Z�.RPRURZLH�*yU\��5DG]LHMRZLH��'UDF]RZLH� L�
:LHONLHM�:VL��:DUXQNyZ� MHV]F]H� QLH� PD�� QDWRPLDVW� URGNL� ILQDQVRZH� QD� WHQ� FHO� V
]DEH]SLHF]RQH��'ODWHJR�SR�LFK�RWU]\PDQLX�SUDZGRSRGREQLH�QDOH \ RJáRVLü�SU]HWDUJ�QD�
Z\NRQDZVWZR��
� GURJD�GR�EDVHQX�±�WHPDW�]QyZ�MHVW�Z�SXQNFLH�]HURZ\P��6 G QLH�X]QDá�� H GURJD�MHVW�
QDV]D� SU]H]� ]DVLHG]HQLH�� 1D� FKZLO REHFQ R G\U�� &KRMQDFNL� FKFH� SU]HM ü W GURJ �
SU]HND]Dü�M JPLQLH�L�ZyZF]DV�PR QD�E G]LH�M URELü��2G�WU]HFK�ODW�V ]DEH]SLHF]RQH�
URGNL�QD�GRNXPHQWDFM L Z\NRQDZVWZR�DOH�]�XZDJL�QD�SU]HV]NRG\�RG�QDV�QLH]DOH QH�
VWRLP\�Z�SXQNFLH�]HURZ\P��
� ZRGRFL J Z�&]DUQLHFNLHM�*yU]H�GR�3RU E\�±�QD�G]LH G]LVLHMV]\�GRSLHUR�MHVW�]JRGD�
ODVyZ� SD VWZRZ\FK� QD� SU]HELHJ� SU]H]� LFK� WHUHQ�� 1LH� PD� QDWRPLDVW� SR]ZROHQLD� ]H�
6WDURVWZD��-HVW�WR�SUDZGRSRGREQLH�NZHVWLD�GZyFK�W\JRGQL�GR�]DáDWZLHQLD�VSUDZ\��
3DQ� 3U]HZRGQLF] F\� 50� 6WDQLVáDZ� 3LHWUDV� ±� Z� X]XSHáQLHQLX� Z\SRZLHG]L� 3DQD�
%XUPLVWU]D� SRLQIRUPRZDá�� H NRQWDNWRZDá� VL ] QLP� 0HF�� 3DQHN� RGQR QLH� =�GyZ�
9DOGL��NWyU\�VWZLHUG]Lá�� H FKFLDáE\�NRQLHF]QLH�E\ü�QD�VHVML�Z�WHPDFLH�=�GX��0LDá�E\ü�
QD G]LVLHMV]HM�VHVML��MHGQDN�]DWHOHIRQRZDá�� H Z\MH G D QD�WDUJL�FHUDPLF]QH�GR�:áRFK��
'ODWHJR�WH WHPDW�QLH�E\á�XPLHV]F]RQ\�Z�SRU] GNX�G]LVLHMV]HM�VHVML��
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2GSRZLDGDM F QD�S\WDQLH�UDGQHJR�5XUDU]D�SRLQIRUPRZDá�� H QD�G]LVLHMV] VHVM VRáW\VL�
QLH�E\OL�]DSUDV]DQL��=JRGQLH�]H�VWDWXWHP�3U]HZRGQLF] F\�50�Z�X]JRGQLHQLX�]�3DQHP�
%XUPLVWU]HP�GRV]OL�GR�ZQLRVNX�� H ]�XZDJL�QD�WR�� H VHVMD�PD�E\ü�NUyWND�±�W\ONR�GZD�
SURMHNW\�XFKZDá�QLH�E G ]DSURV]HQL�VRáW\VL��
5DGQ\� 7RPDV]� 5XUDU]� ±� VWZLHUG]Lá�� H PD� LQIRUPDFM � H QLH� ZV]\VF\� VRáW\VL�
RWU]\PXM ]DSURV]HQLD��
=DS\WDQ\� R� QD]ZLVNR� VRáW\VD� NWyU\� PX� W NZHVWL ]JáRVLá�� VWZLHUG]Lá�� H MHVW� WR�
QLHZD QH�L�QD]ZLVND�QLH�SRGDá��
3DQ�3U]HZRGQLF] F\�VWZLHUG]Lá�� H QD�ND G VHVM ]DSUDV]DQL�V ZV]\VF\�VRáW\VL�L�WDNL�
]DU]XW�QDOH DáRE\�VSUDZG]Lü�X� UyGHá���
$G�SNW����
: VSUDZDFK�Uy Q\FK�3DQ�3U]HZRGQLF] F\�RGF]\WDá�SLVPD�NWyUH�ZSá\Q á\�GR�5DG\��
� SLVPR� 5DG\� 6RáHFNLHM� Z� 1LHNáDQLX� :LHONLP� GRW\F] FH� SU]HND]DQLD� QD� U]HF]�
PLHV]ND FyZ�ZVL�EXG\QNX�SR�GDZQHM�VXV]DUQL��
3U]\EOL DM F WHPDW� 3DQ�3U]HZRGQLF] F\� SRLQIRUPRZDá�� H VSRáHF]H VWZR�SRG]LHORQH�
MHVW�QD�GZD�RER]\��-HGQL�FKF EXG\QHN�SR�E\á\P�NLQLH�Z�1LHNáDQLX��GUXG]\�QDWRPLDVW�
SR VXV]DUQL��
� OLVW� 6]HID� NDPSDQLL� Ä=DFKRZDM� 7U]H Z\� 8P\Vá´� LQIRUPXM F\� R� QDJURG]RQ\FK� � ]�
QDV]HJR�WHUHQX��G]LHFLDFK�ELRU F\FK�XG]LDá�Z�NRQNXUVDFK�UR]SLVDQ\FK�Z�UDPDFK�WHM H
NDPSDQLL��
� SLVPR� SRZLDGDPLDM FH� 3U]HZRGQLF] FHJR� 50� R� Z\VW SLHQLX� .OXEX� 5DGQ\FK� Ä:�
2EURQLH� 'HPRNUDFML´� GR� 3URNXUDWXU\� 5HMRQRZHM� Z� .R VNLFK� QD� ZQLRVHN� 3DQD�
$QGU]HMD�1RZDNRZVNLHJR��
� SLVPR�=6�3RQDGJLPQD]MDOQ\FK�R�ZVSDUFLH� ILQDQVRZH�ZL]\W\�JR FL�Z� LFK� V]NROH�Z�
UDPDFK�3URJUDPX�6RNUDWHV�&RPHQLXV��
� SLVPR� =6� 3RQDGJLPQD]MDOQ\FK� R� SU]HSURZDG]HQLH� UHPRQWX� FKRGQLND� SU]\� XO��
6WDV]LFD��
'\VNXVMD��
5DGQD� 'DQXWD� .R FLRáHN� ±� RGQRV] F VL GR� SLVPD� 5DG\� 6RáHFNLHM� ]� 1LHNáDQLD�
VWZLHUG]LáD�� H QLH� DGQHJR� SRG]LDáX� PL G]\� PLHV]ND FDPL� WHJR� VRáHFWZD�� -HVW�
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QDWRPLDVW� NZHVWLD�� H EXG\QHN� VXV]DUQL� MX MHVW� L� PR QD� JR� UHPRQWRZDü�� QDWRPLDVW�
SU]HM FLH�EXG\QNX�SR�NLQLH�MHVW�NZHVWL GZyFK��WU]HFK�ODW��
3DQ�3U]HZRGQLF] F\� VWZLHUG]Lá�� H VSUDZ ]QD�RG�SRGVWDZ��SRQLHZD MHVW� F]áRQNLHP�
VWRZDU]\V]HQLD� Ä=LHPLD� 1LHNáD VND´� ZL F MHVW� ]RULHQWRZDQ\�� H VWRZDU]\V]HQLH� WR�
SURZDG]L�G]LDáDQLD�Z�FHOX�SU]HM FLD�EXG\QNX�SR�NLQLH��QDWRPLDVW�JUXSD�SRGSLVDQD�SRG�
F\WRZDQ\P�SLVPHP�QLH�QDOH \ GR�VWRZDU]\V]HQLD��
3DQ� 'DULXV]� 2NáD� ±� ]DGDá� S\WDQLH� 3DQX� %XUPLVWU]RZL�� F]\� SRGM á MDNLH GHF\]MH�
RGQR QLH� GDOV]HJR� IXQNFMRQRZDQLD� NRWáRZQL� L� Z\PLHQQLNRZL� QD� XO�� �����OHFLD�
SRQLHZD XU] G]HQLD�WDP�]QDMGXM FH�FDá\�F]DV�QLV]F]HM �
1DVW SQLH� 3DQ� 2NáD� ]ZUyFLá� VL GR� UDGQ\FK� JG\ MDN� ZLHG] XPRZD� ]� '=7�
:DáEU]\FK�NR F]\�VL ] NR FHP�RNUHVX�JU]HZF]HJR�����������L�Z�SU]\V]á\P�URNX�QD�
WHUHQLH� JPLQ\� E G PXVLDá\� SRZVWDü� QDMSUDZGRSRGREQLHM� WU]\� NRWáRZQLH� �� QD� 2V��
HURPVNLHJR��3O�:ROQR FL�L�8U] GX�0LHMVNLHJR����=�LQIRUPDFML�NWyUH�SRVLDGD��]RVWDáD�

MX SRGSLVDQD�XPRZD�QD�Z\NRQDQLH�WDNRZ\FK�NRWáRZQL��]�W\P� H��NRWáRZQLD�GOD�80�L�
2V�� HURPVNLHJR�PDM E\ü�JD]RZH��QDWRPLDVW�NRWáRZQLD�GOD�3O��:ROQR FL�PD�E\ü�QD�
Z JLHO� UHWRUWRZ\� L� PD� E\ü� XPLHV]F]RQD� Z� EXG\QNX� VWDUHJR� SU]HGV]NROD�� -HJR�
SU\ZDWQ\P� ]DGDQLHP�� MH OL� MHVW� WDNRZD�GHF\]MD�� WR� MHVW� RQD� Eá GQD�� -H OL� ERZLHP�QD�
WHUHQLH�PLDVWD�IXQNFMRQXM GZD� UyGáD�FLHSáD�MHVW�GX R WUXGQLHMV]H�UR]OLF]HQLH�PL G]\�
PLHV]ND FDPL� D� SRGPLRWHP� ]DU] G]DM F\P�� -HVW� UyZQLH XWUXGQLRQD� SURFHGXUD�
SU]HWDUJRZD�� ,G F GDOHM� MH OL� E G]LH� MHGQR� SDOLZR�� SRWU]HEQ\� E G]LH� MHGHQ� W\S�
IDFKRZFD�NWyU\�E G]LH�PyJá�URELü�ZV]\VWNR��1DWRPLDVW�MH OL�E G]LH�MHGQD�NRWáRZQLD�QD�
Z JLHO� UHWRUWRZ\�� WR� QDOH \ JR� GRZLH ü��Z\ZLH ü SRSLyá� L� WU]HED� ]DWUXGQLü� WU]\� F]\�
F]WHU\�RVRE\���
*PLQD�]OHFLáD�Z\NRQDQLH�WDNLHJR�RSUDFRZDQLD�ILUPLH�]�.UDNRZD�L�Z�W\P�RSUDFRZDQLX�
E\á\� F]WHU\� NRQFHSFMH�� QDWRPLDVW� DGQD� ]� QLFK� QLH� PyZLáD� R� ORNDOL]DFML� QD� WHUHQLH�
E\áHJR�SU]HGV]NROD��.RWáRZQLD�ERZLHP�ZLQQD�E\ü�QDMEOL HM�Z\PLHQQLNRZL��NWyUD�MHVW�
Z EORNX��� QDSU]HFLZNR� VNOHSX� UDGQHJR�5XUDU]D� L� WDP�ZLQQD� E\ü� WD� NRWáRZQLD�� -H OL�
E G]LH�QD�G]LDáFH�SU]HGV]NROD�ZL H MX M D QLH�ZLHP\�GR�F]HJR�PR H VáX \ü�]D���
OXE����ODW��3U]\NáDG�V]NRá\�Z�'UDF]RZLH�JG]LH�EXG\QHN�]RVWDá�VSU]HGDQ\�L�WU]HED�E\áR�
EXGRZDü�SU]HSRPSRZQLH�Z�LQQ\P�PLHMVFX��
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'ODWHJR� SURVL� UDGQ\FK� R� SU]HDQDOL]RZDQLH� WHM� VSUDZ\� ER� MHVW� WR� RVWDWQL� PRPHQW�
SRQLHZD SURMHNWDQW�MHV]F]H�QLH�Z\VW SLá�R�ZDUXQNL�]DEXGRZ\�
3DQ� %XUPLVWU]� ±� Z� RGSRZLHG]L� VWZLHUG]Lá�� H Z� WHM� NZHVWLL� ZLQQL� Z\SRZLDGDü� VL
IDFKRZF\��:\SRZLHG E\áHJR�=�F\�MHVW�SRER Q\P� \F]HQLHP�R�NWyU\P�SU]\SRPQLDá�
VRELH�WHUD]��QD�SU]HGRVWDWQLHM�VHVML�L�WZLHUG]L�� H OH�VL G]LHMH�Z�WHM�JPLQLH��
-H OL�FKRG]L�R�NRWáRZQL QD�XO�������OHFLD�]RVWDáD�SRZRáDQD�NRPLVMD�127�RZVN NWyUD�
GRNRQDáD� Z\FHQ\� W\FK� XU] G]H � ]RVWDá� VSRU] G]RQ\� SURWRNRá�� 8U] G]HQLD� NWyUH� VL
QDGDM GR� HNVSORDWDFML� E G ]E\WH�Z� UDPDFK� SU]HWDUJX�� QDWRPLDVW� WH� NWyUH� QLH�� E G
RGGDQH� QD� ]áRP�� 1D� EXG\QNX� ]RVWDá� ]DáR RQ\� PRQLWRULQJ� ]DEH]SLHF]DM F\� SU]HG�
ZáDPDQLHP�L�GHZDVWDFM �
-H OL� FKRG]L� R� SURMHNW\� NRWáRZQL� SRVLáNRZDá� Uy Q\PL� RSLQLDPL�� NWyUH� PX�
SU]HGVWDZLRQR�� 'HF\]MH� GRW\F] FH� SURMHNWX� V ZáD FLZH�� SUDZLGáRZH� L� PR QD� E\ü�
VSRNRMQ\P�� H NDGHQFMD�VL ]DNR F]\�L�SUREOHPX� DGQHJR�QLH�E G]LH��
5DGQ\�6WHIDQ�=LHOL VNL�±�FKFH�SRLQIRUPRZDü�UDGQ\FK�� H SU]HG�RVWDWQLP�PHF]HP�QD�
ERLVNX�0.6�X� E\á\� Z\NRSDQH� WU]\� PHWURZH� GRá\� ]DPDVNRZDQH� GDUQL � 1LH� FKFLDá�
VSUDZ\�QDJáD QLDü�L�Z�VZRLP�]DNUHVLH�MH�XVXQL WR��'ODWHJR�QDOH \ VL ]DVWDQRZLü�F]\�
QLH� E\áD� WR� FHORZD� URERWD�� ER� ZDQGDOH� Z\ELMDM SU]HFLH RNQD� Z� SU]HGV]NROX�� Z�
XU] G]LH�L�QDOH \ ]DSRELHJDü�WDNLHM�V\WXDFML��
3DQ�'DULXV]�2NáD�±�]ZUyFLá�XZDJ MHV]F]H�QD�WR�� H SR�WR�JPLQD�Z\GDáD�SLHQL G]H�QD�
RSUDFRZDQLH�NRQFHSFML�NRWáRZQL�� HE\�]�QLHM�NRU]\VWDü��1DWRPLDVW�RSUDFRZDQLH�VRELH�
OH \��D�GHF\]MH�V LQQH��
5DGQ\�/HRSROG�*DUEDF]�±�VWZLHUG]Lá�� H UDGQL�ZLQQL�]DSR]QDü�VL MDNLH�V NRQFHSFMH�
QD UR]ZL ]DQLH� RJU]HZDQLD� ]DVREyZ� JPLQQ\FK� Z� PLH FLH�� :� WHM� FKZLOL� QLH� PD�
NRQFHSFML�QD�]DJRVSRGDURZDQLH�EXG\QNX�L�SRVHVML�SR�SU]HGV]NROX��-HVW�WDP�FR�SUDZGD�
QD G]LH G]LVLHMV]\�.OXE�Ä1RZH� \FLH´�DOH�XZDUXQNRZDQLD�WHFKQLF]QH�MH OL�FKRG]L�R�
NRWáRZQL UyZQLH QD�WR�ZSá\Z�PDM �
3DQ� %XUPLVWU]� Z� RGSRZLHG]L� SRLQIRUPRZDá�� H ]RVWDá� RJáRV]RQ\� SU]HWDUJ� NWyU\�
Z\áRQLá� ILUP NWyUD� PD� RSUDFRZDü� GRNXPHQWDFM � :� VSHF\ILNDFML� XM WH� ]RVWDáR�
ZV]\VWNR� FR� E\ P\� VRELH� \F]\OL� L� SURMHNWDQW� SU]HGVWDZLá� QDP� XPRZ � .RV]W�
RSUDFRZDQLD�GRNXPHQWDFML�MHVW�WR�NZRWD�U] GX�����W\V��2GSRZLHG]LDOQR ü ]D�WR�SRQRVL�
%XUPLVWU]�� ER� %XUPLVWU]� VL SRG� W\P� SRGSLVDá�� 'ODWHJR� QLH� QDOH \ VL PDUWZLü�� MDN�



��

VNR F]\�VL ]D���P�FH�NDGHQFMD�NWR E G]LH�JR�ZáyF]\á�SR�V GDFK��=DVL JQL WH�]RVWDá\�
ZáD FLZH�RSLQLH�L�SRGM WH�]RVWDá\�RGSRZLHGQLH�GHF\]MH���
=JáRV]RQH�E\á\�WU]\�RIHUW\��D�Z\EUDQD�]RVWDáD�QDMOHSV]D�]JRGQLH�]�OLWHU SUDZD���
3DQ� 'DULXV]� 2NáD� ±� VWZLHUG]Lá�� H E\á\� F]WHU\� ZHUVMH� RSUDFRZDQH� SU]H]� ILUP
NUDNRZVN �

��� GZLH�NRWáRZQLH�JD]RZH�±�MHGQD�SU]\�EORNX���GUXJD�JG]LH�*ROD VNL�PD�VLHG]LE �
�� MHGQD�NRWáRZQLD�JD]RZD�Z�RNROLF\�'.�X��
�� GZLH�NRWáRZQLH�QD�Z JLHO�UHWRUWRZ\�XPLHMVFRZLRQH�WDM�MDN�Z�SLHUZV]HM��
�� MHGQD�QD�SDOLZR�VWDáH�SU]\�'.�X��

1LH� FKRG]L� PX� WXWDM� R� NDPSDQL Z\ERUF] OHF]� R� GREUR� PLHV]ND FyZ� L�
SU]HDQDOL]RZDQLH�WHJR�WHPDWX��
3DQ�3U]HZRGQLF] F\�50�±�VWZLHUG]Lá�� H WDN�MDN�PyZL�3DQ�%XUPLVWU]�Z\SRZLDGDOL�VL
Z W\P� WHPDFLH� IDFKRZF\�� UR]VWU]\JQ OL� H WDN� PR H E\ü� WR� SU]\MPLMP\�� H WDNLH�
UR]ZL ]DQLH�E G]LH�QDMEDUG]LHM�NRU]\VWQH��
3DQ� %XUPLVWU]� ±� SR� DQDOL]LH� W\FK� F]WHUHFK� ZHUVML� SU]H]� SURMHNWDQWD� NWyU\� WDNLH�
NRWáRZQLH� SURMHNWXMH� Z\EUDQD� ]RVWDáD� NRQFHSFMD� WD�� NWyUD� ]RVWDáD� SU]HGVWDZLRQD� L�
]RVWDá� RJáRV]RQ\� SU]HWDUJ�� :� SU]HWDUJX� ]RVWDáD� Z\áRQLRQD� ILUPD� NWyUD� RSUDFRZXMH�
SURMHNW�� % G]LH� RQ� RSUDFRZDQ\� Z� VW\F]QLX� ZL F WR� NZLHWQLD� MHVW� WHUPLQ� HE\�
XUXFKRPLü�SURFHGXU SU]HWDUJRZ QD�Z\NRQDZVWZR��
3DQ� 3U]HZRGQLF] F\� QD� ]DNR F]HQLH� REUDG� SRLQIRUPRZDá�� H SRQLHZD NR F]\� VL
NDGHQFMD�� QDVW SQD� VHVMD� E G]LH� RVWDWQL � 'ODWHJR� SR� F] FL� RILFMDOQHM� RGE G]LH� VL
F] ü QLHRILFMDOQD�JG]LH�]RVWDQ ]URELRQH�]GM FLD�SDPL WNRZH��
$G�SNW�����
= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�RJáRVLá�]DPNQL FLH�;/,;�VHVML�
5DG\�0LHMVNLHM�G]L NXM F ZV]\VWNLP�]D�XG]LDá��
�
3URWRNRáRZDáD����������������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
(O ELHWD�3XUVND�������������������������������������������������������������������������6WDQLVáDZ�3LHWUDV�
�


